ミャンマー　ノ　ヘイコウ　カワセ　レート　ノ　ヨウイン　ブンカイ　コウゾウガタ　VAR　ニヨル　メイモク　ジッシツ　ショック　ノ　シキベツ by クボ, コウジ et al.
Osaka University
Titleミャンマーの並行為替レートの要因分解 : 構造型VAR による名目・実質ショックの識別
Author(s)久保, 公二
Citation国際公共政策研究. 16(1) P.71-P.84
Issue Date2011-09
Text Versionpublisher
URL http://hdl.handle.net/11094/23029
DOI
Rights
??
???????????????????
?????????????????????
Sources of Fluctuation of the Parallel Market Exchange Rate 
in Myanmar
??????
Koji KUBO ?
Abstract
The real exchange rate of the Myanmar kyat vis-à-vis the US dollar exhibited sharp appreciation since 
2006. This paper investigates the sources of real exchange rate fluctuations using a structural vector 
auto-regression (VAR) model with the restriction of long-run neutrality of nominal shocks. It is found 
that nominal shocks had a larger effect on the real exchange rate, at least up to 2006. However, there 
appears to have been a structural break, and since then nominal shocks no longer had a major infl uence 
on the  real exchange rate.
??????????????? VAR??????
Keywords? Real and nominal exchange rates, structural VAR, Myanmar
JEL Classifi cation Numbers?F31, F41, O53
  * ???????????????????????????
?? ???????? ???????
??? ????
???????????????????????????????????????????
??????IMF????????SDR????????????????SDR??.??????????????
??????????????????????????????????????????????
???????US???????????????????????US????????????????
?????????????????????????????????????????????
?????????????????????????????????????Hori and Wong, 
??????????????????????????
???????????????????????? ?????????????ASEAN??
? ??????????????????????????US???????????????
???????????????????????????????????????????
?????????????????US?????????????????????????
???????????????????????????????????????????????
ASEAN?????US?????????????????????????????????
????????ASEAN?? ??????????????????????????????
?????????????????????????ASEAN??????US????????????
?????????????????????????????????????????US?
??????ASEAN?????????????????
???????????????????????????????????????????
????????????????????????????????????????????
???????????????????????????????????????????
???????????????????????????????????????????
???????????????Kubo ??????????????? ? ???????? ? ???????
???????????????????????????????????????????
???????????????????????????????????????????
????????????????????????????????????????????
Blanchard and Quah ???????????????????VAR????????????????
???????Lastrapes ???????????????????????????????????
????????????????????????????????????????????
?????????????????????????????????????
???????????????????????????????????????????
?????????????????????????????????????????????
????????????????????????????????????????????
????????????????????
??????????Dibooglu and Kutan, ????????????????????????????
????????????????????????????????????????????
????????????????????????????????????????????
????????????????????????????????????????????
???
??????????????? ????????????????????????????
?????????????????????????????????????????????
??????????? ??????????????????????? ??????????
????????????????? ?????????????
??? ??????????????????
????????????????????
? ??????????????????US??????????????????????
?????????????????????????????????????? ?????????
????????????????????????????????????????????????
????????????????????????????????????????????
???????????????????????????????????????????
??????????GDP? ?? ? ???????????????????????????
19
95
19
96
19
97
19
98
19
99
20
00
20
01
20
02
20
03
20
04
20
05
20
06
20
07
20
08
20
09
20
10
60
80
100
120
140
160
180
200
?????
???
?????
??????
??
????
???IMF, International Financial Statistics online?????????
?????????????????????????Myat Thein ?????????????????????????????????????
???????????????????????????????????
? ????????? ???????????????????????
?? ???????? ???????
?????????????????????????????????????????????
??????????????????? ??????????????????????????
?????????????????????????????????????????????
?????????????????????????????????????????????
??????????????
? ??????????????????????????????? ???????? ??
 ????? ? ?
?????????
????? ? ?
?????? ? ?
???
?????????????
????????????? ??.?% ??.?% ??.?%
??????M?? ??.?% ??.?% ??.?%
???? ??.?% ??.?% ??.?%
??????? ??.?% ??.?% ??.?%
?????????????US??? ??.?% -?.?% ??.?%
???? ?????
??M???????????????????????????????????????????????????????
????? ? ???????????????????????????????????.????????
???????.???????????????.????????????????????????
????????????????????????? ?? ????????????
???????????????????????????????????????????
??.???????????????????????????????????????????
0
20
40
60
80
100
120
140
160
180
200
0
100
200
300
400
500
600
700
???????
???????
????
?????
?
?
?
?
?
?
??
??
??
?
?
?
??
??
?
?
?
?
?
?
?
??
??
??
?
?
?
??
??
???? ????
? ????????????????????????????? ???????? ??
????????????????????
???????????????????????????????????????.?????
?????????????????????????????????? ??????????
????????????????????????????????????????????
????
?????????????????????????????????????????????
????????????????????????? ???????????????????
?????????????????????????????????????????.?????????
????????????????? ????????????????????????????
????????????????????????????????????????????
???????????????????????????????????????????
?????????????????????????????????????????
? ??????????????????
???? ???? ???? ???? ???? ???? ???? ???? ???? ????
???????
?? ??? ?,??? ?,??? ?,??? ?,??? ?,??? ?,??? ?,??? ?,??? ?,???
??????? ? ? ? ??? ??? ??? ??? ?,??? ?,??? ?,???
?? ?,??? ?,??? ?,??? ?,??? ?,??? ?,??? ?,??? ?,??? ?,??? ?,???
???? ?????? ?????? ???? ???? ?? ??? ??? ??? ?,??? ?,???
????????? ??? ??? ??? ??? ???? ???? ???? ???? ?????? ??????
???? ??? ??? ??? ??? ??? -?? ??? ??? ??? ???
???? ??? ?? ??? ??? ??? ??? ??? ???? ???? ????
???? ?? ?? ??? ??? ??? ?? ?? ?? ??? ???
?????? ??? ??? ??? ??? ??? ??? ??? ??? ??? ?,???
???IMF, International Financial Statistics online???United Nations, Commodity Trade Statistics Database online?
??????????????International Financial Statistics??????????????????????????????????
????????????????????????
???????????????????????????????????????????
????????????????????????????????????????????
????????????????????????????????????????????
?????????????????????????????????? ??????????
?????????????????????? ??????????????????????
??????????????????
???????????????????????????????????????????
?? ???????? ???????
????????????????????????????????????????????
????????????????????????????????????????????
????????????????????????????????????????????
????????????????????????????????????????????
?????????????????????????????????????????????
????????????????????????????????????????????
????????????????????????????????????????????
????????????????
???????????????????????????????????????????
????????????????????????????????????????????
????????????????Balassa?Samuelson???????????????????
????????Ok et al., ??????????????????????????????????
????????????????????????????????????????????
????????????????????????????????????????????
???????????
? ????????????????????
??????????????????????????????????????????
????????????????????????????????????????????
????????????????????????????????????????????
????????????????????????????????????????????
???????????????????????????????????????Blanchard 
and Quah ?????????????????????????????????????Lastrapes 
???????Enders and Lee ??????????????????????????
???????????????????????????????????????????
????????????????????????????????????????????
?????????????????????????????????????????? ? ???
????????????????????????????????????????????
????????????????????????????Turnell, ??????????????
??????????????????????
???????????????????????????????????????????
????????????????????????????????????????????
????????????????????????????????????????????
????????????????????????????????????????????
????????????????????
?????????????????????????????????????Corden, ?????
??????????????
???????????????????????????????????????????
????????????????????????????????????????????
????????????????????????????????????????????
?????????????????????????????????????????????
????????????????????????????????????????????
??????????????????????????????????????????????
????????????????????????????????????????????
?Enders, ????: ???-?????
??? ????????
????????
?????????Blanchard and Quah ??????????VAR???????????????
?????????Lastrapes, ????; Enders and Lee, ?????????????????????Enders 
?????: ???-?????????????????????
???????????????????????????????????????????
????????????????????????????????????????????
????????????????????????????????????????????
???????????????????VMA???????????
xt=C(L) t ???
???? xt next, rext ???????????????????? t [ n,t, r,t]’ ??????
??????????C(L)????????????????????????????????
?????? ??????????????????????? ?????????? I???
????????????????VMA??????????????????????????
???????????VAR??????????????????
 ???
??? et [e1,t,e2,t ????????????????????????????? A(L)????
???????????????????
 ?? ???????????????????????????????????????????????Clarida and Gali ??????
?Inoue and Hamori ??????????
?? ???????? ???????
???????????????????? xt xt ???????????E????????
??????????????????????????????????????
011
21 22
12
0
0
0  ???
C(0)? ? ?? ? ? ? ? ? ? ? ?? ? ? ? ? ? et ? ? ? ? ? ? ? ? e ? ? ? ??
????????????C(0)????????????????
? ??????????????????????????????????????????
???????????????????????????????????VMA????????
??????
xt A L L] et
1  ???
??? ???????????????????
xt=B L [C 0 t] ???
???VMA????????????? rext? n,t??????????????????
?? n,t? rext??????????????????????????????????
c11 0 b21
k=0
k +c21 0 b22
k=0
k =0 ???
??????????? ?????????? ???????????????C(0)??????
?????VAR??????????C(L)??????????
????????? n,t???????????????????????????????? n,t
???????????????????? r,t????????????????? n,t???
????????????????????????????????????????????
?? r,t?????????????????????????????????????????
????????????????????????????????????????????
????????????????
?????????????????????????????????????????? ???
????????????????????????????????????????????
????????????????????????????????????????????
???????????????????????????????? b21(k)?b22(k)??????
???????????????????????????????????Dibooglu and Kutan
 ?? ?????????????????????????????
????????????????????
???????????????????????????????????????????????
????????????????????????????????????????????
???????????
? ??????????????????????????
? ?? ????*
??? ??? ?? ?????? ?????? ?????? ??????
Lastrapes ?????? ??? RER?NER ??.? ??.? ??.? ??.?
?? ??.? ??.? ?.? ??.?
???? ??.? ??.? ??.? ??.?
??? ?.? ??.? ??.? ??.?
Chen and Wu ?????? ?? RER?NER ?.? ??.? ?.? ??.?
?? ?.? ??.? ?.? ??.?
?? ??.? ??.? ??.? ??.?
????? ??.? ??.? ??.? ??.?
Enders and Lee ?????? ??? RER?NER ?.? ??.? ?.? ??.?
??? ?.? ??.? ?.? ??.?
?? ?.? ??.? ?.? ??.?
Dibooglu and Kutan ??????????? RER??? ??.? ??.? ??.? ??.?
????? ??.? ??.? ?.? ??.?
Saxena ?????? ?????? RER?NER ??.? ??.? ?.? ??.?
Ha et al. ?????? ?? RER?NER ??.? ??.? ??.? ??.?
Ok et al. ?????? ????? RER?NER ?.? ??.? ??.? ??.?
??? ?.? ??.? ??.? ??.?
????????
??RER?NER????????????????????????
*? Chen and Wu ???????Saxena ??????????????????????????????????? ??????????????
? ??????
??????????????????????????US???????????????
?US??????????????????????????????????????????
????????????????????????????????????????????
????????????????????????????????????????????
????????????????????????????????????????????
????????????????????Selected Monthly Economic Indicators???????
???????????????????IMF??International Financial Statistics???????
??????????????????????????????????? ? ???????? ? ???
???????????[????????????????US???]?[??????????
??]?[?????????????]??????????????????????????
?? ???????? ???????
?????
??? ???????
???ADF?Augmented Dickey-Fuller ????????????????????????????
?????? ????ADF???????????????????????????????
???????????????????????I??????????????????????
???????????????????????????Engle and Granger ???????????
?????????? ??????????????????????????????????
??????????????????????????????? ?????????????
????????????????????????????????????????????
???????????????????????????????????? ????????
?VAR???????????????????????????????????VMA????
???????????????
? ???????????????
?? ??????? ?????
next????????? -?.?? -??.??*
rext????????? ?.?? -??.??*
ut -?.??
 next=?.??-?.??rext+ut
        ??.???  ??.???
?????????????.???
????????
??* ????????????????????? ?????????????????
?????????????
????????????????????VAR??????????????????????
? ??????????????????????????????Enders and Lee ??????????
????????????????????????????????VAR?????????
??????????VAR???????????????? ???????????????
VAR??????????????????????????????????
???????????????????????????????????????????
?????? ??????????????? ???????????????????????
????????????????????????????????????????????
 ?? ???????????????????????????????????????????????????????
????????????????????
?????????????????????????????????????????????
????????
-0.01
0
0.01
0.02
0.03
0.04
0.05
0.06
0.07
1 3 5 7 9 11 13 15 17 19 21 23 25 27 29 31 33 35
??????
??????
?????????
-0.01
0
0.01
0.02
0.03
0.04
0.05
1 3 5 7 9 11 13 15 17 19 21 23 25 27 29 31 33 35
??????
??????
?????????
????????
??????????????????????????????????????
? ???????????
????????????????????????????????????????????
?????????????Dornbusch, ????????????????????????????
?????????????????????????????????????????????
????????????????????????????????????????????
?????????????????????????????????????????????
???????????????????????Dibooglu and Kutan ??????????????
???????????????
???????????????????????????????????????????
???????????????? ??????????????????????? ??????
???????????? ?????????????????????????????? ??
???????? ??????????????????????????????????????
????????????????????????????????????????????
?????????????????????????????Ok et al. ?????????????
????????????????????????????????????????????
????????????????????????????????????????
??????????????????????????????????????????
 ?? ????????????r??r=e+p*?p????????e??????????????p*?p???????????
???????????????p*????????r?????e?p????????????
?? ???????? ???????
??? ??????????????????????????????????????????
???????????????????????Chen and Wu ????????????????
Dibooglu and Kutan ?????????????Ha et al. ???????????????????????
???
? ???????????
???
??????? ???????
????????? ????????? ????????? ?????????
???? ??.?? ?.?? ??.?? ??.??
? ??? ??.?? ??.?? ??.?? ??.??
? ??? ??.?? ??.?? ??.?? ??.??
? ??? ??.?? ??.?? ??.?? ??.??
????? ??.?? ??.?? ??.?? ??.??
????? ??.?? ??.?? ??.?? ??.??
????? ??.?? ??.?? ??.?? ??.??
????? ??.?? ??.?? ??.?? ??.??
????????
???????????????????????????????????????????
????????????????????????????? ?????????????????
??????????????????????????????????????????????
??????????????????????????????????????????????
?????????????VAR??????????????????????????????
???????????????????????????????
??????????????????????????????????????????????
??????????????????????????????????????????????
??????????????????????????????????????????????
??????????????????????????????????????????????
????????????????????????????????????????????
????????????????????????????????????????????
???????????????
 ?? ??????????????? ????????????????
[c12 0 b21(k) r,
48
k=0 +c21 0 b22(k)tm=1 r, ] ???????????????????t=0?????????????VMA???
????????????????????????????
 ?? ???Enders and Lee ???????Dibooglu and Kutan ?????????????
????????????????????
??? ????
?????????????????????????VAR???????????????
????????????????????????????????????????????
????????????????????????????????????????????
????????????????????????????????????????????
????????????????????????????????????????????
????????????????????????????????????????????
????????????????????????????????????????????
???????????????????????????????????????????
????????????????????????????????????????????
????????????????????????????????????????????
????????????????????????????????????????????
??????
0 8
-0.6
-0.4
-0.2
0
0.2
0.4
0.6
0.8
-1
- .
19
99
?
9
?
20
00
?
4
?
20
00
?
11
?
20
01
?
6
?
20
02
?
1
?
20
02
?
8
?
20
03
?
3
?
20
03
?
10
?
20
04
?
5
?
20
04
?
12
?
20
05
?
7
?
20
06
?
2
?
20
06
?
9
?
20
07
?
4
?
20
07
?
11
?
20
08
?
6
?
20
09
?
1
?
20
09
?
8
?
20
10
?
3
?
20
10
?
10
?
??????????
?? ???? ????????
?????? ????
????????
??????????????????? ? ???????? ? ?????????????? ? ?????????VAR???? ??????
???????????????????????? ? ?????????????? n= r = ? ????????????????
?????????????? ? ?????????????????????????????????????????????
????????????????????????????????????????????????????? ? ??????
?????????????????????????????????????????????????????????
??????????????? ? ???????????????????
? ????????????????????????????????????
?? ???????? ???????
????
Blanchard, O. J., and D. Quah (1989) “The Dynamic Effects of Aggregate Demand and Supply Disturbances,” American 
Economic Review, 79 (4), pp. 655-673.
Chen, S.?L., and J. L. Wu (1997) “Sources of Real Exchange-Rate Fluctuations: Empirical Evidence from Four Pacifi c 
Basin Countries,” Southern Economic Journal, 63 (3), pp. 776-787.
Corden, W.?M. (1984) “Booming Sector and Dutch Disease Economics: Survey and Consolidation,” Oxford Economic 
Papers, 36(3), pp. 359-380. 
Clarida, R.?H., and J. Gali (1994) “Sources of Real Exchange Rate Fluctuations: How Important Are Nominal Shocks?” 
Carnegie Rochester Conference Series on Public Policy, 41 (1), pp. 1-56. 
Dickey, D.?A., and W. A. Fuller (1979) “Distribution of the Estimators for Autoregressive Time Series with Unit Root,” 
Journal of the American Statistical Association, 74 (366), pp. 427-431.
Dibooglu, S., and A. M. Kutan (2001) “Sources of Real Exchange Rate Fluctuations in Transition Economies: The Case of 
Poland and Hungary,” Journal of Comparative Economics, 29 (2), pp. 257-275.
Dornbusch, R. (1976) “Expectations and Exchange Rate Dynamics,” Journal of Political Economy, 84 (6), pp. 1161-1176.
Enders, W. (1995) Applied Econometric Time Series. New York: Wiley. 
Enders, W., and B. S. Lee (1997) “Accounting for Real and Nominal Exchange Rate Movements in the Post-Bretton Woods 
Period,” Journal of International Money and Finance, 16 (2), pp. 233-254.
Engle, R.?F., and C.?W.?J. Granger (1987) “Cointegration and Error Correction: Representation, Estimation and Testing,” 
Econometrica, 55(2), pp. 233-254.
Ha, I. B., B.?S. Lee, and C. Cheong (2007) “What Caused the Korean Currency Crisis in 1997?: Weak Fundamentals or 
Self-fulfi lling Expectations,” Asian Economic Journal, 21 (2), pp. 195-206.
Hori, M., and Y.?C. Wong (2008) “Efficiency Costs of Myanmar’s Multiple Exchange Rate,” IMF Working Paper, 
WP/08/199. Washington D.C.: International Monetary Fund.
Inoue, T., and S. Hamori (2009) “What Explains Real and Nominal Exchange Rate Fluctuations? Evidence from SVAR 
Analysis for India,” Economics Bulletin, 29 (4), pp. 2797-2809.
Kubo, K. (2007) “Determinants of Parallel Exchange Rate in Myanmar,” ASEAN Economic Bulletin, 24 (3), pp. 289-304.
Lastrapes, W.?D. (1992) “Sources of Fluctuations in Real and Nominal Exchange Rates.” Review of Economics and 
Statistics, 74 (3), pp. 530-539.
Myat Thein (2004) Economic Development of Myanmar. Singapore: Institute of Southeast Asian Studies.
Ok, S., M. Kakinaka, and H. Miyamoto (2010) “Real Shock or Nominal Shock? Exchange Rate Movements in Cambodia 
and Lao PDR,” Singapore Economic Review, 55 (4), pp. 685-703.
Saxena, S.?C. (2002) “Exchange Rate Dynamics in Indonesia: 1980-1998,” Journal of Asian Economics, 13 (4), pp. 545-
563.
Turnell, S. (2003) “Myanmar’s Banking Crisis,” ASEAN Economic Bulletin, 20 (3), pp. 272-282.
